




















11.01 Offset. 

ARTICLE XI 
GENERAL PROVISION 

Whenever the Partnership is to pay any sum to any Partner, any amounts that such Partner 
owes the Partnership may be deducted from that sum before payment. 

11.02 Notices. 

Except as expressly set forth to the contrary in this Agreement, all notices, requests, or 
consents provided for or permitted to be given under this Agreement must be in writing and must 
be given either by depositing that writing in the United States mail, addressed to the recipient, 
postage paid, and registered or certified with return receipt requested, or by delivering that 
writing to the recipient in person, by courier, or by facsimile transmission; and, except as 
otherwise provided in this Agreement, a notice, request, or consent given under this Agreement is 
effective on receipt by the Person to receive it. All notices, requests, and consents to be sent to a 
Partner must be sent to or made at the addresses given for that Partner on Exhibit A, or such 
other address as that Partner may specify by notice to the other Partners. Any notice, request, or 
consent to the Partnership must be given to the Partnership at the following address: 110 East 
59th Street, New York, NY 10022. Whenever any notice is required to be given by law, the 
Certificate or this Agreement, a written waiver thereof, signed by the Person entitled to notice, 
whether before or after the time stated therein, shall be deemed equivalent to the giving of such 
notice. 

11.03 Entire Agreement. 

This Agreement, together with the Certificate, constitutes the entire agreement of the 
Partners and their affiliates relating to the Partnership and supersedes all prior contracts or 
agreements with respect to the Partnership, whether oral or written. 

11.04 Effect of Waiver or Consent. 

A waiver or consent, express or implied, to or of any breach or default by any Person in 
the performance by that Person of its obligations with respect to the Partnership is not a consent 
or waiver to or of any other breach or default in the performance by that Person of the same or 
any other obligations of that Person with respect to the Partnership. Failure on the part of a 
Person to complain of any act of any Person or to declare any Person in default with respect to 
the Partnership, irrespective of how long that failure continues, does not constitute a waiver by 
that Person of its rights with respect to that default until the applicable statute-of-limitations 
period has run. 

11.05 Amendment or Modification. 

Except as may be expressly provided otherwise herein, this Agreement may be amended 
or modified from time to time only by a written instrument executed by the Partners. 

11.06 Binding Effect; No Third Party Beneficiaries. 

Subject to the restrictions on transfers set forth in this Agreement, this Agreement is 
binding on and inures to the benefit of the Partners and their respective successors and assigns. 
There are no third party beneficiaries of this Agreement. 
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11.07 Governing Law; Severability. 

THIS AGREEMENT IS GOVERNED BY AND SHALL BE CONSTRUED IN 
ACCORDANCE WITH THE LAW OF THE STATE OF DELAWARE, EXCLUDING ANY 
CONFLICT-OF-LAWS RULE OR PRINCIPLE THAT MIGHT REFER THE GOVERNANCE 
OR THE CONSTRUCTION OF THIS AGREEMENT TO THE LAW OF ANOTHER 
JURISDICTION. In the event of a direct conflict between the provisions of this Agreement and 
(a) any provision ofthe Certificate, or (b) any mandatory provision of the Law (or to the extent 
such statutes are incorporated into the Law, or the Delaware Revised Uniform Limited 
Partnership Act the applicable provision of the Certificate, the Act, the Delaware Revised 
Uniform Limited Partnership Act shall control. If any provision of this Agreement or the 
application thereof to any Person or circumstance is held invalid or unenforceable to any extent, 
the remainder of this Agreement and the application of that provision to other Persons or 
circumstances shall not be affected thereby and that provision shall be enforced to the greatest 
extent permitted by law. 

11.08 Counterparts 

This Agreement may be executed in any number of counterparts with the same effect as if 
all signing parties had signed the same document. All counterparts shall be construed together 
and constitute the same instrument. 

IN WITNESS WHEREOF, following adoption ofthis Agreement, the Partners have 
executed this Agreement as of the date first set forth above. 

35380vl 

GENERAL PARTNER: 
BGC DERIVATIVE MARKETS 
HOLDINGS, LLC 

Name: tephen M. Merkel 
Executive Managing Director Title: 

LIMITED PARTNER 
BGC PA TNERS, L.P. 

Name: Stephen M. Merkel 
Title: Executive Vice President 

[Signature Page to Limited Partnership Agreement ofBGC Derivative Markets, L.P. 
dated as of J\,lo,ID.IIAbv Q.} , 2011.] 
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EXHIBIT A 

N arne, Address and Initial Capital Initial Amount of Initial 
Contribution of Each Partner Percentage Interest Capital Contribution 

BGC Partners, L.P. 99.75% $99.75 
499 Park A venue 
New York, New York 10022 

BGC Derivative Markets Holdings, C 0.25% $0.25 
499 Park A venue 
New York, New York 10022 

[Signature Page to Exhibit A of the Limited Partnership Agreement ofBGC Detiv~tive 
Markets, L.P. dated as of No\)o.u'-'al: ZJ , 2011.] 
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